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D COMNENT

Market, Influenced by I)il-' o+

quieting Strike and Mexican
i News, Declines.

STOCKS WEAK ALL DAY

Break Under Liquidation
by Investors,

Tha atock market was again under the
Influence of the uncertnin aspecta of the
conl strike and the Moxican situation.
The newns developments over the holiday
voncerning both situations were dis-
quleting, and the further decline In
| prices yesterday on the Stock Exchange
was plainly a reflection of the general

fealing of caution ocaused firat by the

MONTGOMERY & CO.

14 Wall Street, New York
PHILADELPHIA CHICAGO

may be had on request

. | A. B. Leach & Co., Inc.

L Investment Securitios,

62 Cecdar St., New York

disappointment over the fallure of the
negotiations for the settlement of the
coal satrike and second by the rather

negotiations. Ths stock market commu-
nity was in a very receptive mood for
unfavernble news anyway, and once
prices had atarted their downward

sulted In undoing most that His been
nccomplished on the constructive side
sinca the blg docling several weeks ago.

— | it wis plainly & case of nerves with the

| Suggestions for Investors

outside publle, the so-called professional
Interest taking advantage of the situa-
tion by selling stocks short:heavily,

all day. Prices, were txtremealy heavy

that the selling -was mostly In small

&1& Baltimore Buawunlw"

STOCK & RICHTS

Telephorie 1111 Broad

Mark A. Noble Theodore O. Carwin
NOBLE & CORWIN
Now Tork

Chase Nat'l Bank

the selling was any the less Important,
but it indicated that large holders of
stocks were not willing to part with thelr

tion was steady all day. Thero was not
the slightest Indication of A rally even
at the closing that tended to suggest that

tha end of the selling movement was In

' g We Specialize lo «

American La France
Fire Engine Company
Hallowell & Henry

Tel. John 3456 27 Pine St N. ¥

slght, and to make matlers worsa the
mJoney rate waa suddenly advanced to
10 per cent. at the finlph, which made it
appear as If the Hguidation was belng
forced aguin by ,the banking interests,
Thig, of course, was not the case, for
these Interests have long since expresaed
themeelves am perfectly satisfled with
the money situation.

Perhapa the most disquleting thing of

*lall the weakness woe the selling of the

raflroad shares. Jnasmuch as the ralls

STOCK

have all slong been consldered cloge to

L
] ,] Bank tho bottom, the sgelling here was con-
ng a sidered very significant. The mume

thing could also be sald of the copper
sharea, which have been looked upon
nll this year as being at rock bottom

J. K. Rice, Jr. & Ce. Ei?tna’fﬂ?ilﬁii‘:‘wi'io?’ﬁf.".%1?51

lative character. It was plainly a case

Phenes 4000 0 4010 Joln 3¢ Wall St., N. Y. of liguldation with most of the stock

coming from strong boxem in which It

E. ==

$ayestors read?
The Wall Street Journal

EARNINGS STATEMENTS.

INTERBOROUGH RAPID TRANEIT.

S Qotober covcereees WIS Inc.
; ule‘;m:::u .o 139613 Inc.
I OGO .oveeeeees LAMGER Ine.,

Four montha ;mu ..... sn..’u.gm Ine.. 3,
Net after taxps. . 4,884,588 Ine. 1,
Total lneoms . ..ooooeee 4,568,681 Inc..

Deficit after charges... 1,79 Dev.

sExriusive o wcernals under provisions of
3 eontract No. 3 mnd related certificates which
under. thewe sgrecments with b clty are pay-

able frum foture earnings.
NEW YORK DOCK.

Ocloler groan .......... HI&LLTT Dee,
Not lﬂafrrlwnm cere  MRIN Dee.
Burp after chg & tas.. 56,186 Thoe.

I Ten montha goows....... %1425 Der,
| Ket after expenses..... H.l 10 Dee,
Burp after chg & tax.. NN Dec

i NEWPORT NEWS AND HAMPTON.

October gross .....ooo00 295,048 Ine..
Net after taxes......... B5LIG Ine,
Burplus after charges, 4. 51 lac,
Ton months gross...... L3614 Inc,
Mot after 1RXEN...ooaiee 3184 1ne.,

Surplus afior clarges.. 478 Loc.
CHICAGO, RURLINGTON AND QUINCY.
O¢tober gross .......... 516251662 1nie..$1,558 209
Balance after taxes.... #5904 Ine., 5202
Net operating laceme,. 871087 Ine..
Ten months gross...... 19,446,760 Lne..10,
5,000,389 Ine., 3,
51,060,613 Ine..
LAKE ERIE AND WESTERN.

Oclober gross ... ..... $005,284 Tne.
Balasos after taxes.... SILM0 Ioc.,
S, Net aperating neome.. 20 868 Ine,,
Ten  moutha groas...... 51U Ine.
Balance aftor taxes.... 26,610 Deo,
et operating income. . 180041 Dee,

Bualanre after taxes....
Net operating income. .

D, WARASH,
: October gross ....... cee RS IH Ine..
Balunce after taxes.... 990,000 Deec.

Not eperating Income.. 740,68 Dwo,
Ten months ~roes....... WL Toc,
Balasoe after tixes.,. 255,748 Dec,
Net oporating Ineome,. M5 Dee,

PHILADELPHIA COMPANY,

Bqnltnhla Coke Company—
Net lﬂnr taxes .. +s 3,084 Ine,

Toa  months [mu e ME0ME Dee,
Nel after tlau.......p 282,09 Dec. !5!
Beaver Valiey Tractlon Company and Pitts-
urg und Beaver nmt E:agwu tompnr*

6 Ino.

SAT Ine
Ten wonths gros £00, 466 Inc.
Net aftor taxes. ™0 lne.

ETOSE .....c... S06.998 Deec.  $0410

‘:;; $54.561,760,
5.2 Boatan, par; Chicage, par; St Louls, 39

had been held for a long while, The
decline in the active speculative lssues
was to be expected In view of the sell-
Ing In ralls. Mexlcan stocks followed
tha course which has been expected of
them, In view of the tum in the nego-
tiatlons with Mexico, and the liquidation
in the traction and public utilty stocks
contintied. ‘This feature of the situa-
tlon was further emphasized by the
epranding of the selling to Consolldated
Gas, which was one of the wealest spots
in the whole list. On the other hand,
Steel common, while [t declined with
the rest of the market, acted very much
bettor than anything else on the lst. It
weént closa to ita previous low, It is true,
but the day's decline amounted to little
more than & polnt, as compared with §,
10 and 15 points In other directlons,

The reason for the sudden advance in
money wus nol announced, but It is as-
sumed to have same connectlon with
December 1 payments, which wlll be
very large this year. As thls date is
only a few days ahead, It s assumed
that banks nre muking preparations to
megl the payments as usval. In addi-
tion it i» also known that the withe
drawnls from this centre of late have
been very krge. not an unusual thing
either for the first of the month. The
forelgn exchange market was vary un-
mettled again, sterling declining sharply
In the foremoon, with franca and lire
also showing more moderats decllnea
There was no fresh explanation of the
declines in the foreign exchange market,
but bankers, who last wesk expressed
thelr opinlon that exchanges were near
thelr lows, yesterday reiterated thelr

sl bellefs, .
MONEY AND EXCHANGE.
COALL MONEY,

Mixed Colmnnl All lndmtrllh.
High ..covvvnvevisnes High
low .. .

Tast ..... 10

Henewaln .. T a

Year's high 0 |Veur's high. 4

Year's low....coco.. 3 [Year's low.....ovinne
'.l'nll LOANS.

Mix=d Co[llterll All Tndustrinls,
Blxty days,. o [Blxty days....ovnse..
Ninety Ninsty daye
Four monlhl ur month
Plu montln 8 [Five months

8izx months, § [8ix montha

Recelvable,
Sixty days...... l\ﬁ Three to six
Nipety days.... 8% months .,......
CLEARIN HOUSE RTATEMENT.
(learing Ho exchanges, §1,019,767,400; bal
ances, 5100004 914; Sub-Treasury deblt  bal-
ancen, IB 08; Federal reserve credit balances,

'DOMESTIC EXCHANGE.

Suranteently’ Hlml‘. lm.lnm !“;nm lampu‘; e, disonunt: Ban Franeisce, par; M
I

October groma ...
Nel after taxes .
Ten monthu  gross

L136 TInc.

SOUTHERN RAILWAY,

Ovtober gross ...... S12.56,086 1ne.
ll.lllnm niter taxes
opemating Income

Prev.
‘l‘n monthe gross.... .J08TRL4 Ine. 0255 Sterling—  Hirh  Low Last.  close
) Balance after taxen.... 9,510.611 Dec.18,06,019 Demand,. HEY $#H0 Ha L
Y Net operating Income.. 7,M7,133 Der 15226,456 FC““'-" ----- .08 LR S SR
PENNSYLVANIA LINES WEST. il ;
Demand... A.TT | X1 { By »m
Dctobar gross ... m.m 01l 1Ine. Cables..... AT 9.7 978 .Ln

» Balsnies after tax 78 Deec. Murks—

J1 Net operating lnmau 1L,M7119 Dec. ! a 130 % I, in
Tan montlis gross.. L 45,150,0M Ine 1,519  Cgbles..... m EE) 5 18
Balance affer texes.... 8,565,000 I[nc. 3,723 678 Nurmal —TYestardny's Close-

| Xol eperating income., 701682 Ine. rate Dlﬂeh:r::.‘

PITTSBURG, CINCINNATI, AHICAGO AND of Exc or cheaks. Cabira

8T, LouIs TCA . %55 Sterling H.OL My
" Detober groms ...... $5,520,% Dec t ;:
\ it & h-f taxes.,  MAES Ine. 1, .50
ot oper deficit . B2 Ine. 1, v
months' .mm.. SRS Ine. X7l u;:g]
I after taxes..... :m m Dee. 4 1710
Net nEr Ineome. . % %
© CLBVELAND, CINSINS, \1'1 CHICAGO & ANI] g
I BT, LOU !
T ETO8s ...... B lﬂ.*‘! Ine.
Iance after taxes. 2,116,223 Ine.
oper incama. ... 1GY0M Tno,
m ::;mm' gEross., 905681108 Ine. “'
eF taxes.,.., 110984 Dee,
Nt oper income.... 13,500,700 Deo. A 3;’&.‘ Beaudinne - n

. SORFOLK AND WESTERN. | Sthekholm ..ovieie 2240 na

; S iy u,: Christionis ........ nw |

- 1 afwr |:sn-..... L4 Do, n5 |

opera incvme, . 110805

mon!ha' gries ., n.l::“‘.{ I‘l’:-c ”‘1

after tames i e’

oper incomn: l:“'i

LEHIGH \ ALLEY §l4d  Hussa—(U urnndlr—— Bl ‘tl;.

EToss ... $430% Deo E rubles.......... Am e
.:li\'? tixen $0.0IR Dee, 1n rables.. ... 4w “

oper inoume._ .

months” gross 7 bae: , "‘3.{ SOV S o
nfur axes 37104 Diep Fe O ARFN o BT TR daye, ..., Howwy

oper Inoome. ... 19209 Nee Myt O dayn. L ne e L T *aerg

PERE MARQUETTE
£ 12.5m,

after !anl Hl‘m ;ne

Sl and

STOSK.. MUHAAN Ine

after texes 0.1‘,!1 Ino.

0= lnrome b oy

as YN Toe.
Net after taxes........ 76T lne.

1,223,070 Ilm 2.1, 391
wa, Do, 282,245

140,014 per 51000 premium; Cincinoatl, par:

m Minneapolls, 10e, premiym.

BILVER PRICES

e ; In London, 7T¥%d., off 2%d ; Mexican
doliars, RLOY, off ke
FOREIGN EXCHANGE.

Exports From New York,

A0 Rys, 5434 bu : lard, 366936 1ba, ente
17198 conmend ofl, 115,200 1bw, ; bacons, ﬂ'l'.ﬂlo

ll.c.li.o!!! AL

NEW YORK STOCK EXCHANGE PRICES.
Friday, November 28, 1919.

1918,
""“""OIIIIIUO,-0|-.- e 1431535 s
voeess 387,781,353% 131, 457 928

351.839 appears
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‘alarming turn of affalrs in the Mexlean

course a steady flood of lquidation re- 1000/ Am Writ Paper pf. ..

Betwesn the two Influences the stock
market was In a pretty weak conditionl

In soma innuncu but there was at least
ong encouraging feature and that was

lots—that is to say, outside of a few of
the ralls and standard lssuea the liqul-
dation cama mostly fn the form of hun-
dred ghare Jots. Thia did not mean that

lﬂluoﬁmthlehm Steel B .
2000/Booth Fisheries .........
3600 Brookiyn Rapid Transit..
2600/ Bklyn Rap Tr ctfs of dep

holdings In any such market as yester-
day's. On the other hand, the liguida-

L A

-

[

LI i el e Ba e B~ 5 2 B

8200/Canadian Pacifie ..,

7700 Fisk Rubber, . Tl
3700! Freeport Texns. .. 3
2700, Gaston, W & W lm‘nam..:
100 General Chemieal Co pl.’
3800/ General Clgar Co.......
[ 1800 General Electrie Co......
| 20000 6igneral Motor Corp..,..
200! General Motor Corp pf..
I 10800 General Motor Corp dl‘h !
36800|Goodrich, B F.....oouun.!
100 Goodrich, B F Plearinnn flcm. mm
200|Granby Consol M & 8., i
6700/ Great Northern pf......,
6200 Great Northeérn Ore cifs, |
700/Gray & Davis............ I 5
1000/ Greens Cananea Cop, , [
TU0!IGulf States Steel........ 1

Bar sitver in New York (actual) §1.09%, oft!

ﬂ_l_“l@_:___o;ia.m.l,- e -

2100 Manhattan Elev guar,,,,
mo Martin-Parry Corp..,..,
2800 Maxwell Motor. . ...
B0 Maxwell Motor ctfa....
2200\ Maxwell Motor 1=t pf.. I
00! Maxwell Motor 2d pr
. 2200 Mny Dept Stores, ...
| 14100 Mexlean Petroleum. .
3000 Mismi Copper. . ... L
A500'Middle States OHl........ r
15800 Midvale Stee] & Ord.....
N0 Minn & St Louls new.
100 Minn, St P & 8 8 |
100/ Minn, St P & €9 8 M pf.. l
100 Missourl. Kan & Tex ...
500/ Missourl, Kan & Tex pf..
.llmlllluouri TR o

| Ibe; tallow, 13,600 iba’; lubricating of,

N ﬂlll'

400/ Adama EXPress. cooeessss
1300 Advance Rumely....ee..
400{ Advanes Rumely pf......
1100| Ajax Rubber ex dIV......
2100 Alaskn Gold M......ove.
1100 | Alaska Juneau G M,....
00| Allls Chalmers Mg, .....
200 Allis<Chalmers Mtg pt...
1000{Am Agric Chem,....evu.
6600/ Am Beet Sugar..
2600 Amer Bosch Mnguew...
8800/ Am Can...covienis vy
8000/ Am Car & Foundry....e.
400{Am Car & Foundry pf...
T00!Am Cotton OMl.,.....
900 Am Druggist Syndlcalu..
200/ Am Express ex div,.
3000/ Am Hide & Lmthor.
2600{Am Hide & Leather pt

600/Am Ice...... woseens sy

IEl}ula\m Ico pf...
10300

Am !ntermltionul (.‘urp..
820 AM Linseed Co.vvvevene

TI00[Am Locomotive....ou...

100fAm Malt & Grain........
0!Am Ship & Commerce. .,

8000/ Am Smelt & Ref ex div, .
3200 Am Bteel Foundries......

100/Am Steel Foundries pt.ﬁ
1100 |Am SBugar Rof...covennes
4300/ Am Bumatra Tob,,......

2001Am Tel & Cable ex dlv..,

3900/Am Tel & Tel...cooveen. il
7800|Am Woolen.........:

3400|Am Woolen pf...

#00/Am Zine, I & Smelt.....
300{Am Zine, L & Smelt pf..

2‘?ODfAnar'nndn Copper. ... v

800/ Assets Realization ...... '
800! Assoclated Dry Goods ...,

BIGQLAlch. Top & Santa Fe...
1400!
1800/ Atlante, Birm & Atl....,

Atch, Top & Santa Fe pr.
600/ Atlantic Coast Line .....

2400/AL, Guf & WIS S

200jAtlL, Guit & WISS p!..
200l Auto BAIOE siosvrsnesssss
100/Auto Sales pl...cooevsess

84000 Baldwin Locomouvu Wha
7000/ Baltimore & Ohlo ...eva.
1000|Baltimore & Ohio pf.....

800{Barrett €O ......coonnnes

5100!Bethlehem Motors ...vau.

Bethlehem Steel .. cvenaas

500/ Brooklyn Unlon Gnas ....
400!Brown Bhoe ,....ecensens
200/Barns Brod ....c.eeevnnen
T00/Buttertok Co ,.vivueennns

2200! Buttn Copper & /lnv —oor
. 2500/ Butte & Superior Copper.
2000!Cgddo Central O & R..
1000(‘allrurnia Packing ex div
3600 California Petroleum ...,

400iCa’ifornia Petroleum pf..
"OOK‘aJumut & Arizona.......

IuD’(‘a.!e. J I, Thresh Mac pf

8700/ Centrnl Leather .........

500'Central Leather pf.......

T600/Cerro de Pasco Copper..

200\ Certain-teed Prod t"nrp..
800/ Chandler Motors ...... o

3200\ Chesapenke & Ohio.,... .

200/Ch & E Il pf Eq Tr ctfs,

1100 Chicago Gt Western ...

aDulcmcugo Gt Weetern pf..

««! 11400!Chic, Mil & 8t Pau! ..,,. '
| 11000/Chic, Mil & Bt Faul pf..
1200{Chicago & Northwestern. |
200/Chic & Northwestorn pf.. lm
10200'Chic, Rock Isl & Pactfic..
2300/Chic, R 1 & Pac 6 p ¢ pf.

iM(hlc,Hldl‘m‘Tpcpt
100/Chie, 8t P, M & Om plos.

4200'Chile (opmr AT I
4900 /Chino Copper .......

200 Cleve, Cin, Chic & St l,
200/Cleve, Cin, Ch & St L pf
200'Cluett, Peabody & Co.

2600/Coca~Cola .........

1200 Colorndo Fucl & Iwm

200\ Coloradn & Southern ..
3100 Columbia Gus & Elec.
10600 | Columbia (;ruph(-phuno
_4300/Consolidated Gas . "
1200/Con Interstate Cal \tln

$00/Consolidated Textlle .....
1800 'Continental Can .,...... ]

14700|Corn Products Hef ......
100/Corn Products Hef pf..
300ICrex Carpet .....oee0vees
| 15700|Crucible Steel Co .
BHO0 (‘uhn Cane k.umr ......
600 Cuba Cuane Sugar pf.

T00 Delaware & llm!uun..:..

500;!31-.1. Lack & Western. .
200/ Denver & Itio GPande |
4600 Denver & Rio Granda
400'Dome Mines ........0...
950 Elk Horn Coal Corp..... [ 28
100/ Elk Horn Coal Corp pf..
200! Emerson Hr—mtlnnl.m:p
100| Emerson Branting p!
2100 Endicott Johnson. .

200/ Endicott Johnson pt ..... | 105
TOOOIB2Rl0 vuvinrnnnnnan I .14y
2800 Eris 18t pf......,.. LR

900/Erfe 2d pleveiernninnnnn, |16

100 Fudrbanks Co..,.. Ik

2400 Famous Players-Lasky..
200|Federnl Min & Smolt,
800 Federnl Min & Smelt pf
100 Fisher Body Corp........|

10! Fisher Body Lorp pr

T00 Hartman Corp. ,f
1600/ Haskell & Barker Lnr |
OO IHinols Centrdl. ..oy, |
8500 Inapiration Con Copper. .
6200 Interbore Con Corp......
2800 Interboro Con Corp pf....
100'Int Agri Corp..... sauwa
7000 Int Aerl Corp pi..
1100'Int Harvester Co npw
87001 Int Mer Marine. .
37007 Int Mer Murine pr .......
7200/ International Nickel..... | “v\g 244.‘ a
200International Nickel pf,. 1
7100 International Paper,....
100{ International 8alt. . .
1150 Iron Products Corp......
100{Jones Broa Tea...,.....
2600/ Kansas City Southern,,
luoii(nn-ns City Southern pt.
100 Kayzer, Jullus & Co.,.,.
!:g: 5"1? Rprineficld Tire. .,
elly Spring T 8 p ¢ pt. '101 10381 ]
- 200/ Kelsey Wheal C'op p .h &llo“‘ m |
12000' Kennecatt Copper. .
100! Keyrtone Tire & Iluhh-er
5600/ Lackawanna Steel (o
100/ kake Erle & Western. ... |
1400/ Lee Rubber & Tire. .
2700 Lehigh Valley, .
100 Loose Wileq RL-r*uit

e
700! Lorillard, P. Tob......... 175
200 Lorillard Tob pf ex div.
100 Mackay Cos,.....o0vss - '
400!Mackay Cos pf....s.0...
I
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entirely In the dark about I\ yvesterday
Baldwin bad a brief rally when the divl-
dend was announced, but the hammer
ing subsided only momentarily and Iater

.ll,;.l .u,u 88

of ons of the largest bond houses .in
Wall Street, thoroughly In toucll with
the market, declared yesterdsy that with
tha exception of the period when the ex-
change was closed he could not remems
ber & time when the bond market had

»  te-
& FEPEEE

- 50451 ‘-
108% m\. mm mw‘
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forth In Walker's Weekly Copper Letter
this week, and with big producers op-
erating at 40 per cent. of capacity they
must 2ell practically all of thelr curtailea
output, be obliged to draw on cash re.
pources or borrow funds to meet current
expenses, nccording to this publication.

|115

2 S S

pays, “upon which to base the hellef that
|tharn will ba any conslderabla Increase
In the forcign buying demand for coppes
inside of & month or six weeks, and pos-
sibly It will not come until late In Janu.
ary or ¢arly In February. The Big pro-
ducers naturally want &0 keep thelr
| working organizations together and thus
be prepared to get a good start when the
big demand Nnally develops, If this can
be accompilshed by no other neans
copper will be sold at [ower prices tam-
porarily. The copper situstion s un en-
tirely unprecadonted one.g Approximately
1,000,000,00 pounds of the metnl are
jowned by producers, and although there
is a deferred demand for not less than
18.000,000,000 pounds, the consumers of |
the world are not yet In & position to!
orr  Make purchases and enter upon the work |
(of supplying these deferred requirsmients,
‘ Labor troubles, depreclated forelgn ex-
chunge, shortage of capital and other ob-
stacles difficuit to surmount lie between
the producers and consumern. The
genius and resourcefuiness of business
men will find & way around thess obstu-
jclea In due time, and then the world's con-
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GOSSIP OF WALL STREET.

The Vulture Brood.
There s a cligue in Wall Strest which

fiort slde of any atock thus attacked.

That they are within reach of the Block

Exchange authorities Is practically oet-

rules on % books about this very thing.
Not one but half a dogen stocks have

wuffored severcly In tHess whispering .o
campalgns, which pndoubtedly are skily 100,96 101.20
fully and shrewdly planned and exes

cuted, The mos#t recent target of the
whispering crew ls Teansncontinental O,
directors of which were foreed to the
axpediency of Issulng o public statemeont

oyt g A o United States, Foreign Governments, Railroad, Industrial and Other Bonds
Norf & 8o st |StL & BanFran
murcv':- cauw;:»; a1 ::f: orf Ao ot

going the rounds. Plerce-Arrow 15 ans
cther stock on which the vulture brood
has been busy and some smaller stecl
stocks have suffered at the same hands
Bad newws, of course, travels very swift-
Iy In the financial distriet, but this

crowd 1s becoming singularly adopt ln.lgl ......m

meeing that it gets a good mtart and |
that its progress around the Wall Street
district s not obsteucted,

Market Has n Chill,

Wall Street awoke yesterday morning
to find Its favorite morning newspaper
falrly shrieking bad news from (he front
page. The market opened nervously In
respontie to this news and the momentum
of ita decline was not checked all day;
in fact, it appeared to gather momentum
on the downward side as the day wore
¢n and tha last hour was probably the
day's weakest period. In order of Im-
portance as market faotors the weakness
of stocka yesterday may be attributed
to thoso developments: olash with Mex-
leo, breaking off of negotintlons in the
miners' ease, Hquidation of securities to
arrive at a figure from which Income
taxes may be figured, hardening of
money ratea to 10 per cent. Any of the
four probably would produce an lrregu-
lar market. As a group they produced
& sltuation which threw n cold chill on
the market’'s spine and alded the pro-
fensjonal ahorts greatly in their ham-
mering campalgn toward lower prices
for every sort of stock,

The Income Tax and the Market.

The Government's |ncoms tax loomed
up yeaterday as a conelderable factor
becauss to those who have losses In
stocks and bands It has occurred that
those securitles must be sold and the
Joamea actually recorded before the losses
can be eharged off In the Income tax re-
turn. This undoubtedly accounted for
conslderable of yestepduy's llguidation.
It also brought a ruling from the New
York 8tock Exchangoe's committee on ar-
rangements to this effect: “In the opin-
lon of the commities an offer to sell
coupled with an offer (o buy back at the
sama or an advanced price or the re-
verse 18 not In mecord with the rules of
businesa permltted on the Stock Ex-
vhange,” In other words, the Stock Ex-
change |» endeavonng to put an end to
evasion of the income tax through & buy-
ing and selling order. In practice this
would work gomething like this. An In-
vestor has purchased 100 shures of Steel
at 110, His paper loss 18 around $3500,
S0 long as he Keeps the stock this losa
cannot be deducted fron¥ the income tax
return. But the Investor selln his Steal
at the market, around 1023, and imme-
dintely pepurchases It for the same price
or for one fractionully near that price,
He has thus established his Josa of $500
und le able to charge It off, the total
vost to him belng only his brokers’ com-
mission on the sale and the repurchuse,

Income on Bonds,

The same thing is applicalile to bondas
and s undoubtédly responsible for the
suldden throwing on to the market of
many bonda Including Libertys, which
show i paper Joss nt present, At pres-
ont only denlers are nllowed to Inventory
paper losses on securitles in their posses.
gion. The Internal Revenue Department
requires actunl sales to be made before
others can take the benefit of market
fosses.  Mo#t banking houses are of the
opinjon that the Government should
make an exception to this ruling in the
cage of Libertvs, particularly as the
credit of the Government ia to some ex-
tent Involved, Many wirea have been
sent to the Internal Revenue Department
from the Wall Street district of recent

other than dealers, be allowed to-In-
ventory their bonds at e current mar-
ket price rather than to foree thesm
boude on the market to establish that
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No great amount of optimism 18 held

".l'ham Is nothing in sight”” the letter

Ta the following pricos accried interest is lt"n!. Found ..
Unexpected announcement of tha re |10 be added
sumption of dividends on Baldwin Lo
tomotive, following n meeting of its di-
rectors, was mada yvesterday, Just what
the dividend s was not fuily c-xptnmml i
The directoras merely announced “a divl |
dend™ of 3% per cent. From 1612 to o
1915 2 per cent. annually was pald, ¥ o
per cent. semi-annualiy, The T per cent |,
dividend on the preferred, pald 3% per
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CANADA MERCHANT
FLBED GROVS iy

Seventeen \‘essolq Now \flont-
Contracts Let for Fity.
three Steel Ships,

Cheapness of Raw Matorigly
Allows Competition With
British Labor,

—_————

By a Blafr Oorrespandent of Tip 5oy

OrTAWA, Nov, 25, —Whon the FPrineg
of Wales left Canada for Nomo the Tee
nown was fiylng the Canadlun en Alien g
the peal. That was algnilficant of thare
than a princely salute to Cun i e
Canadlan ensign, or Canadinn 1, ‘rolhapt
murine flag, I8 becoming the klgna tar
an ever Increasing floot of
frelfhitors and will be BOen :;a::l:
Bea more frequently fn duys to conma,

Tha destruction and loss of Hrilghy
and Canadlan ships by submaring and
other causes during the war WOre pe.
sponaible for 2,479 vessals of 7,759,000
tchnage. It wIII require vigorous oom.
struction work to reziln what by ey
lost. And now that the dunger of the
undersea cruft has passed and (e Hafety
of France and Britain Iy nssupid cite
struction may go on with a full degne
of fun*sll‘hl on lut’rc néeds and oom,
petitive possibliities,

Contracts let during the war by the
Government to Canadian shipbutlding

companlies are belng carrled to complss

tion. The seventh ship of the seasn
has just been lnunched In Sfontreal, thy

Canadian Planter, a ship of 5350 tons,
400 feet long, {2 feet beam, and maluy

68,000 tonnage turned out of the Vickes

yards this year. The end (s not vet,

for whila there ire now seventeen ghipa

afloat for the Canadlan Governmunt Mar.

chant Marine, It I8 expected uix other

ships will bo launched before the and of

the year from other yards whers cop.

structlon is proceeding.

Regular Service Given,
Regular services are now bolng Eiven

between Montreal and Liverpool and

Antwerp and alwo 1o Newfound-
lnnd, Jamalon and  Buenos  Afns
with other ports of cill In Cuba

and the West Indien, Nkt year thers

will he new regular sallings tn Routh
Afriea, Australin and New Zealand, upd
such other ports as good business ma;
dictate,

The Department of Marine and Fiab
erlea arranges all contracts for new
ships, which on completion are turged
over to the Canadlan Government Mers
chant Marine for operation  Tha Goge
trnment only neks to be consulted on

matters of important polley, whire heavy

fnancigl sums wre Involved.,  Hegdusr.
tera of the company's offica Is In Mone
treal. Canadinn import and export trade
In 1918-1918, apurt from the United
States and the United Kingdom

amounted to $237,261,566, of which §140,-

769,664 were exports and $06,451,907 Im.
ports. No doubt British, Amertoan and
Japanese ships will continue to get &
large portion of the trade, but it should
aleo be that Canadian ships will get &
larger share of the trade, golng nnd
conting, betwesn Canadion gnd  Beldsh
and American ports,

Bome Canadian exporters have beey
following the custom of solllug hele
goods (hrough American louses, and
naturally such firms would have (b

say on shipping routos. They may huve
to continue to ship In that manner, for
the Canadian Government Merchant Ma-
rina must go after blg carimoes, whers it
ip popsible to get them, and not wairss

about Emall lots and fine pointy of coms
potition,

A Sobsbillary Corporation,

The Canadian Government Mer sl
Marine I8 a subsidinry corporatioe
the Canadian National Eall
poration, wil a the holding
and the authorized oporating «
for the Gaverament of Canadi
den coalition Calilnet keeps aw
uny open discursion of the abstract
tlon of Governnieny cwnership
secrel that some Ministers use declded
agalnst the principle, but they |
solve 4 Mard business problen, and
sought to set aside wll preconcelvid
tiong to arrive ut the best solution, Ther
mean to give operation of pullle ullis
tles under a corporation & fal

Why did the Canadian Giove

Into the merchant marine? T i
position to meel the competition of (ke
Canadian Pacific Rallway, The Caias
dian Pacifle Ocean Services have gliips

passengers to the Cangding Pact
way. It s propozed to put LI
National in a position to b

on iand uand sed and get t'u

the long haul both ways
The Government he }!

fifty-three steel ships {ru.u d

r Jrlrlhr-reil It b expected
t-mll, | be completed by

FQuebiee, Montraal, Torontu

3 Labor Is givihg to troul
rand contracts are few onl
HIL&AF P,
B Porto § "}l

} | Brao all going along
| Stew  War..1h7

" (M | do pf st.. 36 W Tax FacLT.om
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trial bonda ars feellng the pressure most
sharply. Rallroad and tractlon bonds Ch oo, WL ™
are just now at particularly low levela A A CH BE- 0% 60
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TIDEWA’I'ER

Surplus

Income

oparating income for the perlod !
Dividends A""|;?f::n :ﬂnhlllnb oft ot w little more than

Charges Tn BT 500,000,
The Tidewater Oil Company reports| . $311,961,
for nine maonthy ended on Soptember 20 | comn profite taxes reduced the total Incone
A surplus avallnble for dividends, after | $1.958,131,
all ehaigss for depreciation and Federal | Ing the nine months net Income
and excesa profits taxes, of | 500, Dividends pald totalled 83,629,832, ¢
7,890,500, agalnst $8,208,575 In the cor- |
| responding 1918 peériod, for which a de- [ of net  Income  transforred
cresae of §304.073 was reported, | and _Josa surplus $3,050.573
The tetrl volume of business dore by
the Tidewiter company pnd Its subsl- | was 317861554,
dlavies, as represeniled by thelr com-
bined gross sales and earnings exclusive
of intercompany sales and transactions, Recelpts for dutles at {he Custom
was 334,322,670, an increase of nearly
$4.000,000, Total expenses Incident to

0IL. REPORTS. ir.s"_ an Increnids of $4,479,958,

m”an will go forward wish great muom. axclusive of depreciation, de-
e {"‘ﬂ. I‘.._a - - ,.0.-.-...“ —pea ®ar Tay . Craep IR RS Poe avmb “un ..,...4..",......
» .
[ & 3 q .

Charges for depreciation and deple- |
tlon: ngeregnted $2.334,104, an Incroase | be
and Federal fncome and ex- |

n decrensge of $RXN 407,

 decline of $543,008%, miking the balanos

profit and loss surplus on Septem

Customs Recelpts $8S44,502,

Housa yesterday were 384455271,
which $174,039.88 was for merchandise | rates, short and thrce moni s L

500 tons each, a total tonpage of 41
S0 far oniy seventeen sh I|w Ha¥y

xt uu-!ﬂ
Is proceeding In the yard
companies at Halifax, Thres

'ort Arthur, Vancotyer

it wise for the men to keg;
Pacific const men amd the JRL.
in Montreal gave = 1

Mny Dualld for France,
Thare has been  2onme ! ol
Freneh Governn ) ! !
Government slifps,
It yet, and 1t s not g probabl

|ing on contracta for buililipg &hips @8
| France. During the wir thiere wete o
|tracts completed providir

wioden and steel ship
no more wooden ships huils,
|1 In nead of eteel xhips |

With the bhy advaning
Canadian 1':t Ameriis

ot Fit I8 th e expocted th e “‘
¥ overcome the 1 dleali o
and long experiencs \ B =t
silpyurds hive O LATcue A
Uanada hRd a regletored ¥ ".
$25.771 toms 14 stenmas 2
In salling vessols, T L
it places Cannda In ke t
marine natione, Wit
trad¥le and lake tornn W
Ithe standard of Juke and .
Levery rouson to helleve :
still further Inoreas:
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